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FINANCIAL NEWS

AND COMMENT

(tfiieral Prelim' in Stocks,
With Further Contraction

of TrHdinsr.

FOREIGN RALES 00 ON

There wa .mother tMlon of UMtttlt
ment and Hot line in the vlovk market
eterrlny, these ftAtttfVf helnu tin most

pronouiued tf the week. A compara-
tively Mron Dpi lllnf til va mmtntneil
Tor any length of time, ami thereafter,
with alternating rally and ItN
narket pTOCMdtd tin It reactionary way

to the clone, which was heavy at about
the lowest level of thf Will OB and under
fairly active pfMMfV.

OM of the interesting fin is of the day
kip the fail in the volume of trailing to

lss than a million shares, the IIMlttlt
aggregate since the looming expansion
began some three weeks ago Yester-
day's total emphasized the progressive
decrease of the plume of business on the
reactionary movement of the week and
ptfinltttd t)n inference that the selling
of stocks was more in the nature of
profit taking thati anything tlN except
In so far as It may have included bearl-- h

operations.
Trading effort- - to fouc the decline

wie ma nifest, but except or the sus-
tained volume of foreign realizing th
liquidation seem d to have been chiefly
of general Q01H mission houm- origin, al-- t
bough there were some signs that the

offerings did not altogether lack a
character BfOktri eticoiiragril

the reduction of long contracts Of mar-
gin and discouraged the expansion of
COmmltnWttl fo: the ns'. with the rtoull
that periods of ndvammg prices, runwrs
of new war contracts and the circulation
of considerations of a bullish nature
failed to provoke enthusiasm enough for
the buying side to ahsoi b the supply of
stocks which came in.

The selling which took place on every
advance and took advantage of ever
moment of increasing activity whs
tpiite Obvtotfti and gave the market an
aspect which IndUCOd commission house
caution. The moot effective selling f
the day so far as regards the impres-
sion Oil prices was in the late trailing
Oenorally speaking quoted values did
ItOfl make an extensive decline, hut t he
reaction for the week was made rather
substantial. Kails, coppers and standard
industrials fared alike with the war
stocks. Some descriptions displayed a
good deal of strength and undoubtedly
supported the list, among them being
American Smelting. Bethlehem Steel.

i leneml BlectrtCi WeeUnihoue and
Heading. The resistance which I'nited
States BtOel Offered to pressure was a
subject of comment. A character st ic
Incident was the decline of Third Avenue
on the declaration of the long awaited
Initial dividend.

Indication! on the whole were thai the
sudden recovery last week In the war
stocks after the forward movement of
the rails and Opppori COnt inued the
speculative activity which the break in
the war Order shares would have other-Wis- e

tended to check was a more or left
prejudici.il influence over the mafket. It
ft Emulated specula! . ve dispOMt ons to
neglect standard and It compelled
the banks to mali tain, as they should,
un relaxed eeveiity of requirements i e- -

Ipectins the collateral value of fancy in-

dustrials All the tokens of the day
were. In connection with the previous
leeslong of the week, that the market
was passing through an interval of read
Juetment which, however, in view of the
Increased strength of fundamental condi-
tions, epuld hardly be prejudicial to the
prospects, for shares of merit to reflect
real value.-- .

An Interestlni circumstance was the
Wall Street inclination to look upon the
public offering of the Angi loan
as apmSthlng which ths recent stock
market had been discounting and as fall-
ing therefor. In the class of good ne.vz
which had been fully anticipated. Ster-
ling exchai ge dlrnlaysd Increased Arm- -

nSSSi but this seemed to Im mors than
anything else the result of the larger
liquidation of ."ur securities from abroad.
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hapj no) inrprlalng in xTew ,,f the van-
I., r ..f tlmoa tlie St.-ee- hak dioap.
pointed it. title . uler iii the paal T .
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tha pari of Hie ipaoulatlxn elemenl
which ha, mad i'eif evident In tie- put
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ipna xvho do not Baxtolly opread itoriai
around In Idle faohlpn ay that, while
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, methlng in Ihe talk i.f n ilivinend it.

acrip, I'm the other IihipI. etaai'v '.e-r-

r,,lk flept eea te all aerloi ...'- - . .,

iton of the matter, The atu. i i. led
it, tie, alon as leaal (.11 the pari of tha
ra: k an.l 110, although 1 .se haa
wall maintiilned, Ti,. prlc xx.n'
tlirough the 1 60 m irk rnther rai !y, rail.
Ing hopea i a hiaii degtxrt nth mi - ti
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aelv. I.
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ell higher,
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taking of the natural and dealra
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enlng of 'he m.i 'kal for aulphut 1

s a dovelopmeiit that will bo proa '
axe II la expend 1" continue
ihe termination of the x. tr in Kui i"
Thla la an Intercating point in vie of

t'ie ohvl tie it'll clam of tl e "war atot ka'

thai their 11. xx Hinge ,'f p rs aa
founded on a condition of affair, ihai
Would not OUtlnat th. xxat X I

meeting of the Tenneaaee eoinpai to
l.e held on Mon.ia.x i . aecun ., ml

.11 from tin- - atookhotder for th - r

of $2.0""."'." of bolide T' ' Hto. ' 'I

sell rial'te next Wednesday ttt
The right i woro bid on tin

eaterday a rternxioti

n erime r,

The l! .x it. rculee t ' i.p. 'o
has been org lilted t . . a.Xllre ii ja
n.tjorit.x .1 tie capital aluvk lh
VrlXUliu Hereulea t'npper I'ontp.i

. "al it in Hie Ita) illairiel f x

'P ie ore I. .mIx ... ., ontiliu '1' H ol ' '

of tin Kaj 'ui a. Il.latetl Th, I; II.T.
, ul. s has ell 'led I he fulbiwitig dir.
Annus: He. ka. li. .Pr. . lie ( Nr.
Jerae) in.- fun p., ex Kill I'
vlce.pmaldcnt ol t'a tlrtiliby, '

t 'oinpn . ,1 (ini 'e ii pklna,
,,f ihe Ail... ., t 'upper t'ompaii) " rs
A Huhti. ', ker, of Philinlelpl
XX l' It ir ",.l .a, xx. looker. ..t i;

Krank i 4 n'- -' rong of Si xx x

. , i xn laaue of Hie ahari '

eXpet t.'.l xx, II,. nle HO,,, I. pl," ''X'
Nta 1. .1 ., pt e i, a; lire ma rkcl
HtUCk 111'' CUrb . Mlel'lax

t at oipiii 7. These If" '

' pl. h i .1 I..X 111 ofl it
, i ato, I.

X a I .1 II si. a I ..I lee
I'll.' II II k loinp, ,'. I,

i nt certain allele. i Ip i
fhttl 11., It. en pnli i.l . . u

e,,ipan s spick till.'. X..,'.
tl.tllx (hill lh , ..mi in
lucreaaed i ii ougli Icaai . i

front Krani't', lln. .'. is in
form nf a Hiune.l .:. niei I ix I

Ueorgv w. Wlltp r Tin niut.
loxxs :

"The t'ulllltii - i l.i mi" biit.
been cut , fl PUI ...le in Kuala

n reduced iilthougii u

tup lii. la ant afn lur) : lie I"
llurop. an linen . .. is imp Ii

in. rtinaiiil alHii l.iiaiiiei - '

haa Pe. n ea i. t.i' lory, bill advert
cellitM in iUr X tier'c.in public -

fallen , .it ui. i.t.i year in ' "
have been in illltallted on x b - i

duel una . '.pc ae There la uoi
I ihe pre-- ' a ci mill lull of il-

pti.tn,... ii,t warrant, a flat Hut"
I. rick dock '

T , n Were no rale, of Huttei
ealerilu) in other da) h ul t la. '

POII elnii wulil I,. ix . en :: .' i

The loxX for I "' .Xc.tl XX. . 27 ... Kt

a in t a. luuh n.i ' , made fortn u
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